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In the 1(st) quarter of 2022, the revenue of AS Ekspress G upp increased by 22%
to EUR 13.4 million and EBI TDA increased by 3%to EUR 0.62 nmillion. Due to the
seasonality of the Goup's business, as expected the Goup's net loss in the
1(st) quarter of 2022 totalled EUR 0.51 million. Digital revenue contributed
78%to the Goup's total revenue at the end of March. Digital revenue increased
by 36% as conpared to the same period | ast year.

The G oup's performance in the 1(st) quarter net expectations: the consolidated
revenue totalled EUR 13.4 nmillion (1(st) quarter 2021: EUR 11.0 million),
i ncreasing by 22% as conpared to the previous year. Revenue growth in the 1(st)
quarter was prinmarily attributable to the growth in online advertising and
digital subscription revenue. The total advertising narket has not changed
substantially in ternms of its size as conpared to the previous year, but the
online advertising market has continued to grow as conpared to traditional media
channel s. Revenue growm h was as expected but it was still negatively inpacted by
Russia's offensive in Ukraine due to which several planned canpaigns were
post poned by advertising custonmers, primarily in Lithuania and Latvia. The wi der
i npact of the war on the economies of the Baltic States is currently difficult
to predict. The revenue of CGeenius Meedia that was acquired at the end of 2021
totalled EUR 0.5 millionin the 1(st) quarter, i.e. contributing ca 5%to the
G oup' s sal es.

The nunber of the digital subscriptions of AS Ekspress G upp increased by 50% by
the end of March 2022 as conpared to the sanme period |ast year and totalled 146
thousand. Onhtuleht and Del fi Lithuania denonstrated the strongest growth. The
growth of digital subscriptions also net expectations, but the nunber of
subscribers increased at the end of February, because during turbulent tines in
the world, the readers are nore interested in high-quality and objective
journalism
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The earnings before interest, tax, depreciation and anortisation (EBITDA) of
Ekspress Gupp totalled EUR 0.62 nillion in the 1(st) quarter which is 3%nore
as conpared to the sane period in 2021. Due to the seasonality of the business,
the Goup incurred a net loss of EUR 0.51 million in the 1(st) quarter. In the
1(st) quarter, the financial aid to Ukraine in the anount of EUR 0.09 million
was recognised as a one-of f expense. Operating expenses increased by EUR 2.54
mllion (229% in the 1(st) quarter of which staff costs nmade up EUR 1.78 mllion
(29% . In the 1(st) quarter, the nunber of enployees increased by 18% i.e. by
132 peopl e, 46 enpl oyees of whom came from QU Geenius Meedia acquired at the end
of 2021 and 86 enployees from other nedia conpanies in Estonia, Latvia and
Lithuania. In addition to the pressure on wages due to the general price
inflation, the enpl oyee-rel ated cost base has increased on account of additiona
expenditures of the editorial offices covering the warfare in Ukraine.

Due to the mlitary operation |aunched in Ukraine on 24 February, the editoria

offices in all our nmedia conpanies are working 24/7. This wll put enornous
pressure on the work of the editorial offices as well as journalists. CQur
editorial offices are used to covering crises, and their work was reorgani sed
quickly and efficiently. Special Russian |anguage portals targeting Ukrainian
refugees were |aunched operatively in Estonia, Latvia and Lithuania. The rea

estate portal Kinnisvara24.ee (https://kinnisvara24.delfi.ee/) that is co-owned
by Ekspress G upp devel oped as special real estate environment at the request of
the Mnistry of Social Affairs for the refugees who wish to find accommopdati on

and for the people of Estonia who w sh to advertise acconmopdation for the
Ukr ai ni an ref ugees.

At the beginning of March, AS Ekspress Grupp, AS Postinees Grupp and AS Eest
Post operating under the trademark of Omiva concluded a contract, according to
which Omiva will acquire all shares of AS Express Post fromthe nedi a houses.
Before entry into force, the transaction needs to be approved by the Estonia
Conpetition Authority that has up to 5 nonths to develop a position. The
operati ons of several parallel honme delivery networks are getting nore
complicated in Estonia each year, despite continuous inprovenents of efficiency
in both delivery organisations and state subsidies in rural areas. The Goup is
keen on of fering affordabl e newspaper subscriptions for as |ong as possible, and
in a country the size of Estonia, the nerger of postal conpanies is the only
possi bl e outcone. As a result of the nmerger of Express Post and Omiva, a |arger
and stronger postal organisation will be established, fromwhich all parties
will gain, primarily the subscribers of newspapers and nagazi nes.

QL RESULTS

REVENUE

In the 1(st) quarter of 2022, the consolidated revenue totalled EUR 13.4 nillion
(1(st) quarter 2021: EUR 11.0 nmillion). Revenue increased by 22% year-over-year

in the 1(st) quarter. Both online advertising as well as digital subscriptions
revenue contributed to this growmh. The share of the Goup's digital revenue in
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the total revenue was 78% at the end of the 1(st) quarter of 2022 (at the end of
the 1(st) quarter 2021: 70% of total revenue). Digital revenue increased by 36%
as conpared to the sane period | ast year

PROFI TABI LI TY

In the 1(st) quarter of 2022, the consolidated EBI TDA totalled EUR 0.62 mllion
(1(st) quarter 2021: EUR 0.60 nmillion). In the 1(st) quarter of 2022, EBITDA
increased by 3% as conpared to the previous year and the EBI TDA nmargin was 5%
(1(st) quarter 2021: 5% . In the 1(st) quarter of 2022, the consolidated net
|loss totalled EUR -0.51 million (1(st) quarter 2021: EUR -0.45 mllion).

EXPENSES

In the 1(st) quarter of 2022, the cost of goods sold, marketing, and general and
adm nistrative costs totalled EUR 13.84 million (1(st) quarter 2021: EUR 11.30

mllion). In the 1(st) quarter of 2022, operating expenses increased by EUR
2.54 million (22%, of which staff costs were EUR 1.78 million (29%. In the
1(st) quarter of 2022, the nunber of enpl oyees increased by 18% (+132 enpl oyees,
incl. 46 enpl oyees fromthe acquisition of QU Geenius Meedia at the end of 2021

and 86 enpl oyees fromother nedia conpanies in Estonia, Latvia and Lithuania).

In addition to the pressure on wages due to the general price inflation, the
enpl oyee-rel ated cost base has increased on account of additional expenditures
of the editorial offices covering the warfare in Ukraine.

In the 1(st) quarter, the financial aid to Ukraine in the anmount of EUR 0.09
mllion was recogni sed as a one-of f expense.

CASH PCSI TI ON

At the end of the reporting period, the Goup had available cash in the anount
of EUR 8.9 nmillion and equity in the amount of EUR 53.2 nillion (57% of total
assets). The conparable data as of 31 March 2021, including the printing
services segnment, were EUR 4.6 million and EUR 54.1 nmillion (58% of total
assets), respectively. As of 31 March 2022, the Goup's net debt was EUR 12.7
mllion (31 Decenber 2021: EUR 11.3 nillion).

In the 1(st) quarter of 2022, the Group's cash flows fromoperating activities
totalled EUR 0.54 million (1(st) quarter 2021: EUR 0.54 million, incl. printing
servi ces segment).

In the 1(st) quarter of 2022, the Group's cash flows frominvesting activities
totalled EUR -1.80 million (1(st) quarter 2021: EUR -0.70 million), of which EUR
-1,63 nillion was related to devel opment and acquisition of property, plant and
equi prent and intangi bl e assets, indicating higher investnents in products and
technologies. |In the 1(st) quarter, the Group invested EUR -1.18 nillion in new
LED screens, partly to be funded with a finance |lease in the 2(nd) and 3(rd)
quarter of 2022
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In the 1(st) quarter of 2022, the Group's cash flows fromfinancing activities
totalled EUR -0.82 million (1(st) quarter 2021: EUR -1.54 nillion). Financing
activities were primarily related to the net changes in borrow ngs and princi pal
paynments of the lease liability, where the changes nmade to SEB | oan contracts
entered into in sumer 2021 had a positive inpact. In the 1(st) quarter of
2021, treasury shares were purchased in the anmount of EUR 0.42 million.

DI VI DENDS

In February 2022, the Managenent Board of the Goup nmade a proposal to the
shareholders to distribute dividends fromthe net profit of 2021 in the anpunt

of 5 euro cents per share, i.e. in the total anbunt of EUR 1.51 mllion. As of
28.04.2022, the shareholders Hans Luik and HHL Rihm QU have subnitted a new
draft resolution to pay dividends of 8 euro cents per share, i.e. in the total

amount  of EUR 2.42 million. The decision on dividend distribution will be made
at the General Meeting of Sharehol ders on 2 May 2022.
Key financial indicators for segnents

(EUR t housand) Sal es

QL 2022 QL 2021 Change % 12 nonths 2021

Medi a segnent 13 081 10 656 23% 52 093
incl. revenue fromall digital

and online channel s 10 434 7 663 36% 40 453
% of revenue fromall digital and

online channel s 80% 72% 78%

Cor porate functions 1 092 1 052 4% 4 118

I nter-segnent elimnations (747) (706) (2 695)

TOTAL GROUP 13 426 11 002 22% 53 516
% of revenue fromall digital and

onl i ne channel s 78% 70% 76%

(EUR t housand) EBI TDA

QL 2022 QL 2021 Change % 12 nonths 2021
Medi a segnent 893 795 12% 8 927

Cor porate functions (230) (179) -29% (669)
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I nter-segnment elimnnations (46) (20) (18)

TOTAL GROUP 616 596 3% 8 240

EBI TDA margin QL 2022 QL 2021 12 nont hs 2021
Medi a segnent 7% 7% 17%

TOTAL GROUP 5% 5% 15%

Consol i dat ed bal ance sheet (unaudited)

(EUR t housand) 31.03. 2022 31.12. 2021

Cash and cash equival ents 8 878 10 962
‘Trade and other receivables 9517 9323
‘Corporate income tax prepayment 120 2
Jnventories a2 266
Total current assets 18787 20 553

O her receivables and investnents 1 645 1671
‘Deferred tax asset 2 42
Investnents injoint ventures 1041 1011
Investrents in associates 2367 2210
‘Property, plant and equipment 8781 7 964
Intangible assets 60924 60 807
‘Total non-current assets 7481 73 705
TOTAL ASSETS 93 587 94 258
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LI ABI LI TI ES

Current liabilities

Borrowi ngs (Note 5) 2 754 3 201
‘Trade and other payables 18087 17 664
‘Corporate income tax payable 73 82
‘Total current liabilities 20913 20 947

Non-current liabilities

Long-t erm borrow ngs 18 846 19 018
‘Qher long-termliabilities 61 601
‘Total non-current liabilities 10447 19 619
TOTAL LIABILITIES 40 361 40 566
BQUTY
Mrnority interest 139 140

Capital and reserves attributable to equity hol ders of
parent conpany:

Share capital 18 478 18 478
‘share premium 14277 14 277
Treasury shares (367 (384)
‘Reserves . 1929 192
‘Retained earnings 18771 19 261
‘Total capital and reserves attributable to equity

hol ders of parent conpany 53 088 53 552
TOTAL EQUITY 53 227 53 692
CTOTAL LIABILITIES AD EQUTY 93 587 94 258

Consol i dat ed statenment of conprehensive inconme (unaudited)
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(EUR t housand) QL 2022 QL 2021 12 nonths 2021

Sal es 13 426 11 002 53 516
‘Cost of sales (11034 (9002) (39 674)
‘@oss profit 233 2000 13 842
‘Qher incoe 119 106 929
Marketing expenses (655 (417) (2 359)
Adninistrative expenses  (2147) (1878) (7 435)
‘Qther expenses (4) (20 (113)
‘operating profit /(loss)  (382) (21 4 864
Interest income 10 o 35
Interest expenses  (169) (181) (709)
‘Qher finance income/(costs) (14 16 339
‘Net finance cost (172 (157)  (335)
‘Profit/(loss) on shares of joint ventures (133 (107)  (281)
‘Profit/(loss) on shares of associates 130 3 16l
‘Profit /(loss) before income tax  (508) (440) 4 409
Income tax expense (4 (5  (276)
‘Net profit /(loss) fromcontinuing operations  (512) (445) 4 133
“Net profit /(loss) fromdiscontinued operation o 180 (187
‘Net profit /(loss) for the reporting period  (512) (264) 2 257
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Total conprehensive incone /(I oss) (512) (264) 2 257

Ear ni ngs per share (euro) - continuing operations

Consol i dated cash fl ow statenent (unaudited)

Q QL 12 nont hs

(EUR t housand) 2022 2021~ 2021~
‘Cash flows fromoperating activities
‘perating profit /(loss) for the reporting year — (332) 4 3060
Adjustrents for (non-cash):
‘Depreciation and amortisation 948 1111 4 162
(Gain)/loss on sale, wite-down and inpairment of
property, plant and equi pnent (7) (1) (10)
‘Change in value of share option o 10 36
‘Loss on sale of discontinued operation o 0o 2077
‘Cash flows fromoperating activitiest
‘Trade and other receivables  (214) 192 (1 599)
Jnventories (& 10 (33
‘Trade and other payables 378 (573) 1 464
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I ncomre tax paid (131) (88) (281)
Interest paid (104) (128) (803)
Net cash generated fromoperating activities 542 536 8 073

Acqui sition of subsidiaries/ associates (less cash

acqui red) and other investnents /
cash paid-in equity-accounted investees

Di sposal of discontinued operation, net of cash

di sposed of 0 0 6 326
‘Receipts of other investments o s1 51
Interest received 1 2 3
‘Purchase of property, plant and equiprent and

i ntangi bl e assets (1 627) (628) (2 786)
‘Proceeds fromsale of property, plant and equipment

and intangi bl e assets 25 1 3
‘Loans granted (30 (40)  (212)
‘Loan repaynents received 86 o 156
‘Dividends received o o 828
‘Net cash used in investing activities  (1803) (696) 1 044
‘Cash flows fromfinancing activities
‘Dividends paid o 0 (3028
Payment of lease liabilities ~ (402) (498) (1 814)
‘Loans received / Repayments of bank loans  (420) (618) 864
‘Purchases of treasury shares 0 (422)  (446)
Net cash used in financing activities ~ (823) (1 537) (4 424)
NET (DECREASE) / | NCREASE | N CASH AND CASH EQUI VALENTS (2 084) (1 697) 4 693
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Cash and cash equival ents at the begi nning of the
peri od 10 962 6 269 6 269

*No adjustnents have been mnade to the consolidated cash flows for 2021 in
accordance wth the requirenents of |IFRS. Cash flows related to the printing
services segnent are still consolidated |ine-by-line.

Si gne Kukin

G oup CFO

AS Ekspress Grupp

Tel ephone: +372 669 8381

E-mai | address: signe. kuki n@grupp. ee (mailto:signe. kuki n@grupp. ee)

AS Ekspress Grupp is the leading Baltic nedia group whose key activities include
web medi a content production, publishing of newspapers, nmgazi nes and books. The
Goup al so operates an electronic ticket sales platformand ticket sales sites
in Estonia and Latvia. Ekspress Grupp that |aunched its operations in 1989

enpl oys nore than 1400 people, owns | eading web nedia portals in the Baltic
States and publishes the nost popular daily and weekly newspapers as well as the
majority of the nobst popul ar magazi nes in Estonia.
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